
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549

FORM 8-K
CURRENT REPORT PURSUANT

TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of report (Date of earliest event reported): May 30, 2025

KIORA PHARMACEUTICALS, INC.
(Exact name of registrant as specified in its charter)

Delaware
(State or other jurisdiction of incorporation)

001-36672 98-0443284
(Commission File Number) (IRS Employer Identification No.)

169 Saxony Rd..
Suite 212

Encinitas, CA 92024

(858) 224-9600
(Registrant’s telephone number, including area code)

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class: Trading Symbol(s) Name of each exchange on which registered:
Common Stock, $0.01 par value KPRX NASDAQ

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange
Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards
provided pursuant to Section 13(a) of the Exchange Act. ☐



Item 1.01.    Entry Into a Material Definitive Agreement.

License Agreement

On May 30, 2025, Kiora Pharmaceuticals, Inc. (the “Company”) entered into an Exclusive Option Agreement (the “Agreement”) with Senju Pharmaceutical Co.,
Ltd. (“Senju”) with respect to the Company’s KIO-301 molecular photoswitch product (the “Product”). Under the Agreement, the Company granted to Senju an
exclusive option to exercise rights to an exclusive development and commercialization agreement to the Product throughout certain key countries in Asia
including Japan and China (the “Territory”) for use in the field of retinitis pigmentosa and/or any other disease in ophthalmology (the “Field”).

Under the Agreement, Senju will pay the Company an immediate option payment of $1.25 million. If the option is exercised, Kiora will receive an additional up-
front payment in the mid single-digit millions, as well as development, regulatory and commercial milestones, plus tiered royalties on sales. The total deal value,
assuming all milestones are met, is approximately $110 million plus royalties ranging from high single digit percentages to high teen percentages based on net
sales and territories. Senju has a defined period to enter into an exclusive development and commercialization agreement beginning after topline data from the
ongoing ABACUS-2 Phase 2 clinical trial is reported. This structure affords Senju an opportunity to collaborate with Théa Open Innovation (Laboratoires Théa
or Théa), Kiora’s exclusive global development and commercialization partner for KIO-301 outside of Asia. Either party may terminate the Agreement in its
entirety upon certain customary events.

The foregoing description of the Agreement is qualified in its entirety by reference to the full text of the Agreement, a copy of which are attached hereto as
Exhibit 10.1, and is incorporated herein in its entirety by reference. The representations, warranties and covenants contained in the Agreement were made only
for purposes of the Agreement and as of specific dates, were solely for the benefit of the parties to the Agreement and may be subject to limitations agreed
upon by the contracting parties.

Item 7.01 Regulation FD Disclosure.

On June 3, 2025, the Company issued a press release announcing the signing of the Agreement with Senju. A copy of the press release is furnished herewith
as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated by reference herein.

The information furnished under this Item 7.01, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and shall not be deemed incorporated by reference into any filing
under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Item 9.01.    Financial Statements and Exhibits.

(d) Exhibits.

Exhibit 
Number Title

10.1†* Exclusive Option Agreement, dated as of May 30, 2024, by and between Kiora Pharmaceuticals, Inc. and Senju Pharmaceutical Co., Ltd.
99.1 Press Release of Kiora Pharmaceuticals, Inc., dated as of June 3, 2025
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

†Certain confidential portions of this exhibit were redacted pursuant to Item 601(b)(10)(iv) of Regulation S-K because the identified confidential portions (i) are
not material and (ii) are customarily and actually treated as private and confidential.

*Schedules and exhibits have been omitted from this exhibit pursuant to Item 601(a)(5) of Regulation S-K. The registrant hereby undertakes to furnish copies of
any of the omitted schedules and exhibits upon request by the U.S. Securities and Exchange Commission.

https://content.equisolve.net/kiorapharma/sec/0001372514-25-000050/for_pdf/ex101-kioraxsenjuoptionagr.htm
https://content.equisolve.net/kiorapharma/sec/0001372514-25-000050/for_pdf/ex101-kioraxsenjuoptionagr.htm
https://content.equisolve.net/kiorapharma/sec/0001372514-25-000050/for_pdf/ex991-pressrelease06032025.htm
https://content.equisolve.net/kiorapharma/sec/0001372514-25-000050/for_pdf/ex991-pressrelease06032025.htm


SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

KIORA PHARMACEUTICALS, INC.

By: /s/ Melissa Tosca
Melissa Tosca
Chief Financial Officer
(Principal financial and accounting officer)

Date: June 3, 2025



CERTAIN IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT IS BOTH (I) NOT MATERIAL AND (II)
IS A TYPE OF INFORMATION THAT THE REGISTRANT TREATS AS PRIVATE OR CONFIDENTIAL. [***] INDICATES THAT
INFORMATION HAS BEEN REDACTED.

EXCLUSIVE OPTION AGREEMENT

THIS EXCLUSIVE OPTION AGREEMENT (“Agreement”) is dated as of May 30, 2025 (“Effective Date”) by and between:

Senju Pharmaceutical Co., Ltd., a corporation organized under the laws of Japan, having a principal place of business at 3-1-9, Kawara-machi, Chuo-ku, Osaka,
541-0048, Japan (“Senju”); and

Kiora Pharmaceuticals, Inc., a company organized under the laws of Delaware, USA, with a principal place of business at 169 Saxony Road, Suite 212,
Encinitas CA 92024, USA (“Kiora”).

Each referred to herein individually as a “Party” and collectively as the “Parties”.

WHEREAS, Senju and Kiora wish to enter into this Agreement pursuant to which Senju is granted an exclusive option to acquire a license to conduct
certain activities in regard to the substance owned or controlled by Kiora known as “KIO-301” (“Product”) upon the terms and conditions set forth in the Term
Sheet (as defined herein).

NOW THEREFORE, in consideration of the mutual promises and covenants set forth below and other good and valuable consideration, the receipt and
sufficiency of which is hereby acknowledged, the Parties agree as follows:

1. Definitions

As used in this Agreement, the following terms shall have the following meanings. Capitalized terms not otherwise defined in this Agreement shall have the
meaning ascribed to such terms in the Term Sheet.

1.1 “Affiliate” with respect to any Party shall mean any corporation or other legal entity other than that Party in whatever country organized, controlling,
controlled by or under common control with that Party. The term “control” shall mean the ownership of more than fifty percent (50%) of the equity
share capital of an entity having the right to vote to elect directors of any such entity, or equivalent control in the case of an entity without share capital.

1.2 “Business Day” means any day other than a Saturday, Sunday or statutory holiday in Japan.

1.3 “Indications” for the Product are defined in the Term Sheet.

1.4 “License Agreement” means a written definitive agreement to be signed by the Parties that sets forth the terms and conditions applicable to the license
rights granted by Kiora to Senju for the Product, as further described in the Term Sheet.

1.5 “Notice of Exercise” means a written notice from Senju to Kiora that Senju has elected to exercise the Option and pursue the negotiation of a License
Agreement (as defined below).

1.6 “Party” and “Parties” are defined in the preamble of this Agreement.

1.7 “Person” shall mean and include an individual, a partnership, a limited partnership, a limited liability partnership, a joint venture, a corporation, a
limited liability company, an association, a trust, an unincorporated organization, a group and a governmental agency.

1.8 “Regulatory Authority” shall mean any applicable government regulatory authority involved in granting approvals for the manufacturing, marketing,
reimbursement and/or pricing of the Product.



1.9 “Term Sheet” means the Non-Binding Term Sheet for KIO-301, with attachment(s), and set forth in Exhibit A to this Agreement.

1.10 “Territory” is defined in the Term Sheet.

1.11 “Third Party” means any Person other than Senju and its Affiliates, and Kiora and its Affiliates.

2. License Option

2.1 Grant. Kiora hereby grants to Senju an exclusive option (“Option”) to obtain an exclusive license to research, develop, use, sell or commercialize the
Product in the Territory, and have any of the preceding done, including by way of sublicenses that are pre-approved by Kiora or otherwise meet certain
requirements to be set forth in the License Agreement, such approval not be unreasonably withheld, and also potentially to manufacture or have
manufactured the Product for the Indications in the Territory, all under Kiora’s know-how, patents, and other intellectual property rights, on the terms
and conditions set out in the Term Sheet and as otherwise agreed to by the Parties in the License Agreement. Under the License Agreement, Kiora
would also manufacture by itself, or would have a Third Party manufacture the Product, and stably supply the finished Product for Senju, provided,
however, that Senju would be open to discuss the possibility of manufacturing the Product by itself or purchasing the Product directly from such Third
Party. The Option shall last for the Term of this Agreement.

2.2 Option Payment. In exchange for and in consideration of the Option, Senju shall pay to Kiora a one-time fee of one million two-hundred and fifty
thousand United States dollars (USD$1,250,000) (“Option Payment”) to maintain its right to exercise the Option. The Option Payment will be due and
payable within [***] Business Days after the Effective Date and shall be made in USD by electronic transfer of funds for value on the day in question
to the designated bank account of Kiora, where any associated transfer fees shall be paid by Senju. The Option Payment shall [***] the License Upfront
Payment of [***] million from the Term Sheet in the executed License Agreement.

2.3 Exercise of Option. Senju may exercise the Option at any time during the Term by delivering a duly executed Notice of Exercise to Kiora. Thereafter,
the Parties shall negotiate in good faith for the drafting and execution of the License Agreement for the remainer of the Term.

2.4 Non-Solicitation. Prior to the termination or expiration of this Agreement, Kiora shall not, and shall cause its Affiliates and its and their respective
directors, officers and representatives not to, directly or indirectly, solicit, discuss, negotiate, or enter into any agreement, option, or arrangement with
any Third Party regarding Kiora’s intellectual property rights (including, without limitation, any patents, know-how, or trademarks) to the Product
insofar and to the extent such agreement or arrangement relates to or may in any part include or affect the Option and/or the anticipated rights under
License Agreement.

2.5 Withholding Tax. Senju shall be entitled to deduct and withhold from amounts otherwise payable pursuant to this Agreement, including the Option
Payment, any amounts required to be deducted and withheld with respect to the making of such payment under applicable tax or other laws. Amounts
so withheld and paid over to the appropriate taxing authority shall be treated for all purposes of this Agreement as having been paid to Kiora in respect
of which such deduction or withholding was made. If Senju deducts and withholds any such taxes, (a) Senju shall provide Kiora an official tax
certificate or other evidence of such withholding sufficient to enable Kiora to claim such payment of taxes without undue delay after receipt of such
certificate or other evidence issued by the applicable governmental authority; and (b) Senju shall provide Kiora with reasonable assistance to enable the
recovery, as permitted by applicable laws, of such withheld amounts.
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3. Roles of the Parties

3.1 Senju. During the Term, Senju shall [***].

3.2 Kiora. Kiora shall provide reasonable information, advice, and assistance to Senju for its actions under Section 3.1. Included in the foregoing, Kiora
shall [***].

4. Representations and Warranties; Covenants; Limitation of Liability

4.1 Each Party represents and warrants to the other Party as of the Effective Date that it is duly organized, validly existing, and in good standing under the
laws of its jurisdiction of formation and that it has full power and authority to execute, deliver, and perform this Agreement, and has taken all action
required by applicable law and its organizational documents to authorize the execution and delivery of this Agreement and the consummation of the
transactions contemplated by this Agreement.

4.2 Kiora represents to Senju that as of the Effective Date, and warrants that throughout the Term, to its actual knowledge, the following:

(a) it has the authority to grant Senju the Option, and granting of the Option and the rights hereunder to Senju does not violate the rights of any Third
Party;

(b) all research, development and other activities conducted by or on behalf of Kiora in connection with the Product does not, and has not, infringe(d),
misappropriate(d) or otherwise violate(d) any Third Party’s intellectual property rights and no such claim has been asserted or threatened against
Kiora (including in the form of offers to license);

(c) there are no facts, circumstances, or conditions that could reasonably be expected to form the basis for a claim of infringement, misappropriation, or
other violation of intellectual property rights against Kiora with respect to activities related to the Product for the Indications in the Territory;

(d) no Third Party is infringing, misappropriating, or otherwise violating any of Kiora’s intellectual property rights to the Product, and no such claims
have been asserted or threatened against any Third Party by Kiora;

(e) there has been no claim asserted or threatened challenging the scope, validity, or enforceability of Kiora’s intellectual property rights to the Product;

(f) Kiora has not granted any Third Party or agreed to grant any Person any right with respect to any Kiora’s intellectual property rights to the Product
in the Territory that would otherwise limit the rights granted to Senju under this Agreement;

(g) the execution and delivery of this Agreement by Kiora and the performance by Kiora contemplated hereunder does not and will not violate any laws
or contractual rights of any Person;

(h) all research and development conducted by or on behalf of Kiora with respect its intellectual property rights to the Product is being conducted and
has been conducted, in each case, in material compliance with applicable laws including, including privacy laws;

(i) Kiora has made available or disclosed to Senju all material filings and material correspondence with each Regulatory Authority and other
governmental authorities relating to its intellectual property rights to the Product, and Kiora has not failed to disclose or make available to Senju
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any material information related to its intellectual property rights to the Product in its possession or available to it, including material scientific,
safety, efficacy, and other technical facts that would adversely affect the potential of developing or commercializing the Product under the License
Agreement, and will continue to do the aforementioned during the Term;

(j) Kiora and its Affiliates have used reasonable measures to protect the confidentiality of material included in Kiora’s know-how rights to the Product
and will continue to do so during the Term; and

(k) no Third Party that has been involved in the research or development related to Kiora’s intellectual property rights to the Product is debarred by any
Regulatory Authority or the subject of debarment proceedings.

4.3 EXCEPT AS EXPRESSLY PROVIDED HEREIN, THE PARTIES MAKE NO REPRESENTATION OR WARRANTY, EITHER EXPRESS OR
IMPLIED.

4.4 Covenants. Kiora covenants and agrees that, during the Term it shall:

(a) not grant any rights to any Third Party that would interfere or otherwise be inconsistent with Senju’s rights hereunder;

(b) not enter into any license or option agreements or other arrangements relating to the Product that would otherwise limit the rights granted to Senju
under this Agreement;

(c ) not sell, assign or otherwise transfer to any Third Party any of its intellectual property rights to the Product in a manner that would limit the rights
granted to Senju under this Agreement;

(d) not incur or permit to exist (and to cause each of its Affiliates not to incur or permit to exist), with respect to any of its intellectual property rights to
the Product, any lien, encumbrance, charge, security interest, mortgage, liability or other restriction (including in connection with any indebtedness)
that would limit the rights granted to Senju under this Agreement;

(e) in the event the Option is exercised by Senju, execute and file those notices and other filings as Senju shall reasonably request be made with any
patent office in the Territory with respect to the rights granted under this Agreement;

(f) provide Senju any and all available information reasonably requested by Senju on a regular basis regarding the status of the Product; and

(g) in the course of exercising its rights with respect to the Product, not knowingly use any Person that is debarred by any Regulatory Authority or is the
subject of debarment proceedings.

5. Indemnification

5.1 Kiora shall indemnify, defend and hold harmless Senju, its Affiliates, sublicensees and their respective trustees, directors, officers, employees, and
agents and their respective successors, heirs and assigns (“Senju Indemnitees”), against any liability, damage, loss or expense (including reasonable
attorney’s fees and expenses of litigation) incurred by or imposed upon the Senju Indemnitees or any one of them in connection with any claims, suits,
actions, or demands brought by a Third Party (including any resulting judgments) arising out of (a) any material breach by Kiora or its Affiliates of its
representations, warranties set forth in this Agreement (in each case, when made, and to its actual knowledge), (b) any material breach by Kiora or its
Affiliates of its covenants set forth in this Agreement, or (c) the negligence, recklessness, or willful misconduct of, or violation of law by Kiora or any
of its Affiliates.
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5.2 Senju shall indemnify, defend and hold harmless Kiora, their Affiliates, sublicensees and their respective trustees, directors, officers, employees, and
agents and their respective successors, heirs and assigns (“Kiora Indemnitees”), against any liability, damage, loss or expense (including reasonable
attorney’s fees and expenses of litigation) incurred by or imposed upon the Kiora Indemnitees or any one of them in connection with any claims, suits,
actions, or demands brought by a Third Party (including any resulting judgments) arising out of (a) any material breach by Senju of its representations
and warranties set forth in this Agreement (in each case, when made, and to its actual knowledge), (b) the negligence, recklessness, or willful
misconduct of, or violation of law by, Senju.

5.3 The indemnifying Party’s obligations under Sections 5.1 or 5.2 are conditioned upon the indemnified Party (a) providing written notice to the
indemnifying Party of any indemnifiable claim within [***] days after the indemnified Party has knowledge of such claim (except that failure to timely
provide such notice will relieve the indemnifying Party of its obligations only to the extent the indemnifying Party is materially prejudiced as a direct
result of such delay); and (b) cooperating and, at the indemnifying Party’s request and expense, assisting in such defense. Notwithstanding the
foregoing, the indemnified Party may participate at its own expense in the defense and any settlement discussions, and will have the right to approve
any settlement agreement that involves an admission of fault by the indemnified Party or imposes non-monetary obligations on the Indemnified Party;
provided, however, that such approval will not be unreasonably withheld. The indemnifying Party shall control the defense of the claim; provided,
however, that (1) it may not settle any claim in any manner that would require any payment by the indemnified Party, and (2) it agrees to keep the
indemnified Party informed of the progress in the defense and disposition of such claim and to consult with the indemnified Party prior to any proposed
settlement that may adversely impact any of its Indemnitees.

5.4 IN NO EVENT SHALL EITHER PARTY OR ANY OF ITS RESPECTIVE AFFILIATES, TRUSTEES, DIRECTORS, OFFICERS, MEDICAL OR
PROFESSIONAL STAFF, EMPLOYEES AND AGENTS (A) BE LIABLE TO THE OTHER PARTY OR ANY OF ITS AFFILIATES FOR
INDIRECT, SPECIAL, INCIDENTAL OR CONSEQUENTIAL DAMAGES OF ANY KIND ARISING IN ANY WAY OUT OF THIS AGREEMENT,
HOWEVER CAUSED AND ON ANY THEORY OF LIABILITY, INCLUDING WITHOUT LIMITATION ECONOMIC DAMAGES OR INJURY
TO PROPERTY OR LOST PROFITS, REGARDLESS OF WHETHER A PARTY SHALL BE ADVISED, SHALL HAVE OTHER REASON TO
KNOW, OR IN FACT SHALL KNOW OF THE POSSIBILITY OF THE FOREGOING AND (B) HAVE CUMULATIVE LIABILITY UNDER THIS
AGREEMENT FOR AN AMOUNT GREATER THAN [***]; PROVIDED, HOWEVER, THE LIMITATIONS OF LIABILITY UNDER THIS
SECTION 5.4 SHALL NOT APPLY TO EITHER PARTY’S (1) BREACH OF ITS CONFIDENTIALITY OBLIGATIONS HEREUNDER, OR (2)
GROSS NEGLIGENCE OR WILLFUL MISCONDUCT, OR (3) INDEMNIFICATION OBLIGATIONS STATED ABOVE.

5.5 This Article 5 shall survive expiration or termination of this Agreement.

6. Term and Termination

6.1 Term. Subject to earlier termination, the term of this Agreement shall commence on the Effective Date and remain in force until [***] months after
Senju has received notification of [***], during which time Senju must notify Kiora whether or not it chooses to exercise the Option. Provided
however, that if Senju is unable to make a decision on the Option within such [***] period, Kiora would grant Senju an additional period of [***]
months subject to Senju notifying Kiora prior to the expiration of such [***] month period of Senju’s election to extend the Option period (the
“Extension Notice”). Any such extention shall require an additional payment from Senju to Kiora of [***] (USD[***], the “Extension Payment”),
which Senju would pay within [***] Buiness Days from Senju providng the Extention Notice to Kiora. For the avoidance of doubt, Kiora would grant
such an extension to Senju only one time (such collective period of time from the
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Effectice Date is the “Term”). The Term and therefore the Option may also be extended anytime by mutual written agreement of the Parties. The
Extension Payment shall be subject to the same terms as the Option Payment hereunder, [***].

6.2 Earlier Termination. Notwithstanding the Term, this Agreement, including the Option, shall automatically terminate in any of the following
circumstances:
(a) upon the execution of the License Agreement;

(b) upon any failure of Senju to timely pay the Option Payment to Kiora pursuant to Section 2.2;

(c ) upon Senju notifying Kiora that it no longer wants to pursue the Option and/or negotiate the License Agreement;

(d) upon material breach of Kiora of any of its covenants hereunder which remains uncured after [***] Business Days following receipt or deemed
receipt by Kiora of a written default notice thereof from Senju; or

(e) if (i) either Party becomes subject to proceedings for its adjudication as a bankrupt or (ii) a receiver, trustee, or custodian is appointed for such Party,
(iii) either Party makes an assignment for the benefit of creditors, or is liquidated or dissolved, or (iv) in the event of the occurrence of any action or
event which is, the equivalent in law of one or more of the events described in this Section 6.2(d); and provided that in either foregoing cases, that such
proceedings are not dismissed within [***] days following the date of filing or occurrence thereof.

6.3 Effect of Termination or Expiration. The termination or expiration of this Agreement or any license granted hereunder shall not relieve any Party or its
Affiliates of obligations arising before such termination or expiration. Termination caused by Kiora under Section 6.2(c) or (d) shall entitle Senju to a
pro-rata refund of the Option Payment based on the amount of the Term remaining at the time of such termination.

7. Miscellaneous

7.1 Confidentiality. Any information and data provided by one Party to the other in connection with this Agreement shall be protected as confidential
information of the disclosing Party and shall be subject to the Mutual Non-Disclosure Agreement between the Parties effective [***]. Without limiting
the foregoing, each Party agrees that it and its Affiliates will not during the Term or thereafter make any unauthorized use or disclosure of any
confidential information of the other Party or disclosed by it. The information and materials disclosed or exchanged between the Parties for the
negotiation under the Term Sheet and this Agreement, and any related discussions and proposals, shall be covered by this section. Each Party and its
Affiliates shall take all reasonable and appropriate precautions that are customary to prevent such disclosure or use and to protect such confidential
information of the other Party or disclosed by it and preserve its confidential, proprietary, or trade secret status having due regard for the nature of the
confidential information in question. The confidentiality obligations shall last from the time of such disclosure and permanently after the expiration or
termination of this Agreement. To the extent of any conflict between the NDA and this Section 7.1, this Section 7.1 shall prevail.

7.2 Relationship of the Parties. The relationship of the Parties established under this Agreement is that of independent contractors and neither Party is a
partner, employee, agent or joint venture partner of or with the other, and neither Party has the right or authority to assume or create any obligation on
behalf of the other Party.

7.3 Entire Agreement. This Agreement (including each Exhibit(s) hereto) constitutes the full and entire understanding and agreement between the Parties
with respect to the subject matter hereof, and supersedes all prior communications and understandings between the Parties, including
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without limitation any term sheets, letters of intent and email communications with respect to such subjects, excluding the Term Sheet and the NDA.

7.4 Notices. All notices, reports, waivers, correspondences or other communications under this Agreement must be in writing in the English language to be
effective and will take effect (or be deemed to have been given or delivered, as the case may be): (a) on the Business Day sent, when delivered by hand
or e-mail transmission (with confirmation) during normal business hours of the recipient, or (b) on the Business Day following the Business Day of
sending, if delivered by internationally recognized overnight courier with confirmation of receipt, in each case, to such Party at its address (or number)
set forth below or such amended address (or number) as the Party may specify by notice from time to time.

Kiora Pharmaceuticals, Inc.
169 Saxony Road, Suite 212
Encinitas CA 92024, USA

Attention: [***]
Email: [***]

Senju Pharmaceutical Co., Ltd.
3-1-9, Kawawra-machi, Chuo-ku
Osaka 541-0048
Japan

Attention: [***]
Email: [***]

7.5 Amendment; Waiver. This Agreement may be amended and any of its terms or conditions may be waived only by a written instrument executed by an
authorized signatory of the Parties or, in the case of a waiver, by the Party waiving compliance. The failure of any Party at any time or times to require
performance of any provision hereof shall in no manner affect its rights at a later time to enforce the same. No waiver by any Party of any condition or
term shall be deemed as a further or continuing waiver of such condition or term or of any other condition or term.

7.6 Counterparts, Signatures. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but all of which
together shall constitute one and the same instrument. Signatures to this Agreement transmitted by facsimile transmission, by electronic mail in
“portable document format” (“.pdf”) form, e-signature (e.g. DocuSign) or by any other agreed to electronic means intended to preserve the original
graphic and pictorial appearance of a document, will have the same effect as physical delivery of the paper document bearing the original signature.

7.8 Binding Effect. This Agreement shall be binding upon and inure to the benefit of and be enforceable by the Parties hereto and their respective permitted
successors and assigns.

7.9 Assignment. Each Party may only assign this Agreement, in part or in whole, with the prior written consent of the other Party. Each Party shall notify
the other Party in writing of any such assignment and provide a copy of all assignment documents and related agreements (from which confidential
information may be redacted) to each other Party [***] days prior to any such assignment. Any assignment contrary to the terms of this Agreement shall
be null and void.

7.10 Force Majeure. No Party shall be responsible for delays resulting from causes beyond the reasonable control of such Party, including without
limitation fire, pandemic, explosion, flood, war, sabotage, strike or riot, provided that the nonperforming Party uses commercially
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reasonable efforts to avoid or remove such causes of nonperformance and continues performance under this Agreement with reasonable dispatch
whenever such causes are removed.

7.11 Use of Name. Except as expressly permitted hereunder, no Party shall use the name of any other Party or of any trustee, director, officer, staff member,
employee, student or agent of any other Party or any adaptation thereof in any advertising, promotional or sales literature, or publicity without the
prior written approval of the Party or individual whose name is to be used. Notwithstanding the foregoing, each Party shall be permitted to release
information regarding this Agreement, including names, (a) for required filings made to the U.S. Securities and Exchange Commission (SEC) or
similar requirements under Generally Accepted Accounting Principles (GAAP) or applicable law or regulations, provided, that such Party shall ensure
that any such release will be limited in its disclosure only to information that is required for such disclosing Party to be in compliance with GAAP or
applicable law or regulations; (b) that has previously been made publicly available other than through breach of this Agremeent or the NDA by the
disclosing Party; or (c) to its directors, trustees, officers, employees, accountants, attorneys, advisers, investors (actual and potential) and agents who
have a need to know and who are informed of the confidential nature of such information and are bound by substantially similar confidentiality
obligations with respect to such information.

7.12 Governing Law and Dispute Resolution. This Agreement and all questions regarding its validity or interpretation, or the breach or performance of this
Agreement, shall be governed by, and construed and enforced in accordance with, the laws of the State of California. If any dispute, controversy or
claim arises out of or in connection with this Agreement, including any question regarding its existence, validity, interpretation, breach or termination,
it shall be referred to and finally resolved by arbitration pursuant to the Rules of the International Chamber of Commerce (“ICC”), which Rules are
deemed to be incorporated by reference into this section before one or more arbitrators in accordance with such Rules. Such arbitration shall be
conducted in the English language and shall be seated and held in Osaka, Japan if initiated by Kiora, or in San Diego, California, if initiated by Senju.
The determination of the arbitration shall be final, binding, and conclusive upon the Parties, and enforceable in any court having jurisdiction.

7.13 Severability. If any provision(s) of this Agreement are or become invalid, are ruled illegal by any court of competent jurisdiction or are deemed
unenforceable under then current applicable law from time to time in effect during the term hereof, it is the intention of the Parties that the remainder
of this Agreement shall not be effected thereby. Thereafter, if and as necessary, the Parties shall negotiate in good faith to correct any resulting
inequities and retain their original intentions under the Agreement.

7.14 Survival. In addition to any specific survival references in this Agreement, Articles 1, 4, 5, and 7, and Sections 2.5 and 6.3 shall survive termination or
expiration of this Agreement. Any other rights, responsibilities, obligations, covenants and warranties which by their nature should survive this
Agreement shall similarly survive and remain in effect.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed by their duly authorized representatives as of the Effective Date.

SENJU PHARMACEUTICAL CO., LTD.         KIORA PHARMACEUTICALS, INC.

By: /s/ Shuhei Yoshida____________          By: /s/ Brian Strem
Name: Shuhei Yoshida         Name: Brian Strem
Title: President          Title: President & CEO
Date: May 28, 2025         Date: May 30, 2025

9



EXHIBIT A

TERM SHEET



Item Definition
Purpose The purpose of this Term Sheet is to outline the basic terms and conditions of the Option Agreement (and

resulting License Agreement, if applicable) to be concluded between Kiora Pharmaceuticals, Inc. (“Kiora”) and
Senju Pharmaceutical Co., Ltd. (“Senju”), serving as a guideline for further negotiations and final agreement
execution.

Product KIO-301
Indications Retinitis Pigmentosa (RP), Stargardt Disease (SD), and/or any other disease in ophthalmology
Territory Japan, China, and the Other Asian Countries listed in Exhibit A attached hereto.
Rights Kiora would grant to Senju the rights to research, have researched, develop, have developed, use, have used,

sale/commercialize, have sold/commercialized, including by way of sublicenses that are pre-approved by Kiora
or otherwise meet certain requirements set forth in the License Agreement, provided however, any such
approval for a sublicense for Senju shall not be unreasonably withheld, and also potentially to manufacture,
have manufactured the Product for the Indications in the Territory.

Product Supply Kiora would manufacture by itself, or would have a third party manufacture the Product, and stably supply the
finished Product for Senju, provided, however, that Senju would be open to discuss the possibility of
manufacturing the Product by itself or purchasing the Product from the third party.

Net Sales in Japan Means the [***] of the Product to be sold by Senju or its affiliates or sublicensees to [***], less the following
deductions:

a) [***];
b) [***];
c) [***];
d) [***];
e) [***]; and
f) [***].

Financial Event Amount/Rate
Option Payment and Extension Payment 1.25 million USD

Would be paid upon the execution of the Option Agreement (“Option Payment”).
Senju would notify Kiora whether or not it chooses to exercise the option right within [***] months of its
receiving notification of [***]. Provided however, that if Senju is unable to make a decision within [***]
months, Kiora would grant Senju an additional period of [***] months for [***], which Senju would pay in
exchange for such extension of time (“Extension Payment”). For the avoidance of doubt, Kiora would grant
such an extension to Senju only one time.
The Option Payment would [***] the License Upfront Payment which would be paid if Senju exercises the
right under the Option Agreement, and upon the execution of the resulting License Agreement by and between
Kiora and Senju after [***].
For clarity, any Extension Payment, if paid to Kiora, would [***] the License Upfront Payment.

License
Upfront Payment

[***] USD
Would be paid upon the execution of the License Agreement.
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Milestone Payments
(NDA)

[***] USD
Would be paid upon the filing of the NDA for the Indication in Japan for the Product.

[***] USD
Would be paid upon the filing of the NDA for the Indication in China for the Product.

For the avoidance of doubt, these Milestone Payments (NDA) apply only in Japan and China and do not apply
even if [***]

Milestone Payment
(Product Launch in Japan)

Would be paid upon the Product launch in Japan. 
This Milestone Payment would be determined based on the [***] at the time of [***].

A) [***] [***] USD
B) [***] [***] USD
C) [***] [***] USD
D) [***] [***] USD

Milestone Payment
(Product Launch in China)

[***] million USD
Would be paid upon the Product launch in China.
[***]

Sales Milestone Payments (Japan) Would be paid if [***].
A) [***] [***]USD
B) [***] [***]USD
C) [***] [***]USD
D) [***] [***]USD
For the avoidance of doubt, these Sales Milestone Payments (Japan) would only apply to [***]. These Sales
Milestone will be paid within [***]of the appliable milestone being achieved.

Sales Milestone Payments (China) Would be paid if [***].
A) [***] [***] USD
B) [***] [***] USD
C) [***] [***] USD
D) [***] [***] USD
For the avoidance of doubt, these Sales Milestone Payments (China) would only apply to [***]
These Sales Milestone will be paid within [***]of the appliable milestone being achieved.

Royalty Rate (Japan) Senju would use the Royalty Rate (Japan) specified below to calculate the Royalty Payments and such
calculations shall be based on [***].
The Royalty Rate (Japan) would be determined based on [***].
A) [***] [***]% of the Net Sales in Japan
B) [***] [***]% of the Net Sales in Japan
C) [***] [***]% of the Net Sales in Japan
D) [***] [***]% of Net Sales in Japan
For the avoidance of doubt, each Royalty Rate (Japan) shall only apply to the portion of the Net Sales in Japan
within that range.
For example, [***].
[***].
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Royalty Rate (China) Senju would use the Royalty Rate (China) specified below to calculate the Royalty Payments and such
calculations shall be based on the [***] in China for each fiscal year multiplied by the applicable Royalty Rate
(China).
[***]% of [***] in China
For the avoidance of doubt, Royalty Rate for Other Asian Countries [***].

Royalty Term Royalty Term would commence on the commercial launch date of the Product, and on a country-by-country
basis, continue until the last of
(A) [***] years from such launch date;
(B) [***]; or
(C) [***].
Where (A)-(C) is the “Initial Period”.
Upon expiration of the Initial Period, Senju shall pay the following royalty for the Product’s trademark use for
a period of [***] years.
In Japan: [***]% of Net Sales in Japan
In China: [***]% of [***] in China
In the Other Asian Countries: [***]
Provided however, in case the valid patent expires or becomes invalid officially or practically during the
Royalty Term from the launch date of the Product in each country, then the Royalty Rates stated above in that
country shall [***].
The royalty would be fully paid up after the Royalty Term.
Earned royalties will be paid on a [***] basis along with a report detailing the calculation of royalties payable.

Item Definition
Intellectual Property Any invention or other intellectual property including data, know-how and studies made by or on behalf of

Senju in the course of its activities under the License Agreement (“Senju IP”) would be the sole property of
Senju. In the event that such invention in the Senju IP is considered patentable, Senju would have the right to
file a patent application anywhere in the world in its sole discretion. To clarify, the patent(s) which are the sole
property of Senju would not be included in valid patents to define the Royalty Term.
Senju would grant to Kiora a non-exclusive license to use the Senju IP outside the Territory. Kiora would grant
to Senju a non-exclusive license to use the Thea IP within the Territory for the Indication of the Product.

Indemnification and Patent Infringement,
Representations and Warranties, Defense

Each party would defend and indemnify the other party for any claims resulting from the first party's fault,
negligence, or breach of the License Agreement, subject to exclusions. Kiora would represent and warrant
(among other things) that, to its actual knowledge, the patent rights under the License Agreement in existence
as of its signing are not invalid or unenforceable, have not previously been assigned or licensed, and that their
exercise by Senju thereunder would not infringe any intellectual property rights of any third party. If Kiora or
Senju discovers any actual or threatened patent infringements, Kiora and Senju would mutually discuss to
resolve the issue. The defense and resolution to any actual or threatened patent infringements could include a
joint defense of the lawsuit if any were brought against Senju in the Territory. The costs of any defense and
resolution (including related attorneys' fees) in the Territory for the actual or threatened patent infringement
would be borne by Kiora, and provided the details on conditions and extent would be further stated in the
License Agreement between Kiora and Senju.
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Regulatory Senju shall [***].
Joint Steering Committee If the parties execute the License Agreement, they will establish a Joint Steering Committee (“JSC”) which

shall be comprised of representatives of each party. The JSC shall meet on a regular basis and shall be
responsible for overseeing the development and commercialization of the Product in the Territory. The JSC
shall be comprised of an equal number of representatives from Senju and Kiora. The JSC shall endeavor to
make decisions by consensus. In the event there is a dispute that arises out of the JSC, the dispute shall be
resolved in the following manner: The Chief Executive Officers/Presidents of the parties shall meet within a
specified time and attempt to resolve the dispute. If the dispute cannot be resolved through this process, Senju
shall have the final decision-making authority.

Non-Binding This Term Sheet is non-binding, except for the sections titled “Confidentiality” and “Costs and Expenses”,
which shall be binding on the parties. The transaction contemplated under this Term Sheet is subject to several
conditions, including but not limited to the approval of both parties’ senior management and its Board of
Directors, the completion of satisfactory due diligence, and the negotiation and execution of final definitive
agreements mentioned herein.

Confidentiality Both parties’ interest in a transaction, the existence of this Term Sheet and its contents are strictly confidential.
The parties are providing this Term Sheet based on the representation and warranty that each party will not
disclose the other party’s interest in the transaction described herein publicly nor to any third party without the
other party’s prior written consent. Any information and data provided by one party to the other in connection
with the transactions contemplated by this Term Sheet shall be protected as confidential information of the
disclosing party and shall be subject to the Mutual Non-Disclosure Agreement between the parties effective
[***].

Fees and Expenses Each party is to pay their own fees and expenses, including legal fees and expenses, in connection with this
Term Sheet and the negotiation and execution of final definitive agreements mentioned herein (if applicable).
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Exhibit 99.1

Kiora Pharmaceuticals and Senju Pharmaceutical Partner on KIO-301 for the Treatment of Retinal Diseases in Asia

– Total potential deal value of $110 million plus royalties
– Kiora to receive an immediate $1.25 million exclusive option fee
– If the option is exercised, Kiora will receive an additional mid-single digit million up-front payment, development, regulatory, and

commercial milestones, plus tiered royalties on sales

Encinitas, California – June 3, 2025 - Kiora Pharmaceuticals, Inc. (NASDAQ: KPRX) ("Kiora" or the "Company") today announced it has granted
Senju Pharmaceutical Co., Ltd. (Senju) an exclusive option to exercise rights to an exclusive development and commercialization agreement for
KIO-301 for the treatment of ophthalmic diseases. The agreement will cover key Asian marketplaces, including Japan and China.

“Like elsewhere in the world, patients in Asia with inherited retinal diseases, including retinitis pigmentosa, have no therapeutic options to slow
their disease progression nor restore what has already been lost. KIO-301 is a very promising, novel therapeutic with the potential to give vision
back to affected individuals. We are extremely excited to partner with Kiora and work collaboratively to bring this promising candidate to this
underserved community,” said Shuhei Yoshida, President of Senju.

Under the terms of the agreement, Senju has a defined period to enter into an exclusive development and commercialization agreement. This
window begins after topline data from the ongoing ABACUS-2 Phase 2 clinical trial is reported. This structure affords Senju an opportunity to
collaborate with Théa Open Innovation (Laboratoires Théa or Théa), Kiora’s exclusive global development and commercialization partner for
KIO-301 outside of Asia.

“This option agreement represents a critical step toward establishing a long-term strategic partnership with Senju and extends the global
commercial reach of KIO-301 by building on the foundation established by Théa,” said Brian Strem, PhD, CEO of Kiora. “As a leading ophthalmic
pharmaceutical company in Asia, Senju’s interest in KIO-301 reinforces the need and opportunity for new treatments for inherited retinal
conditions like retinitis pigmentosa (RP), and other retinal diseases.”

The key terms and conditions of the exclusive development and commercialization agreement have been agreed to, subject to Senju exercising
its option. Under the development agreement Senju would be responsible for all development, regulatory, and commercial activities in the
licensed territory. Additional terms include country-specific regulatory and commercial milestones as well as tiered royalties on net sales.

In January 2024, Kiora and Théa entered into their ongoing exclusive worldwide co-development and commercialization agreement, excluding
Asia, for KIO-301 in the treatment of retinal diseases. Under the combined relationships with Théa in 2024 and the new relationship with Senju,
the total potential value of strategic partnerships exceeds $400 million, plus significant royalties on sales.

KIO-301 is currently in a Phase 2 clinical trial, ABACUS-2, a multi-center, double-masked, randomized, controlled, multi-dose study in 36 patients
with ultra-low vision or no light perception due to RP. KIO-301 is a new type of therapy under development for inherited retinal diseases that acts
as a “molecular photoswitch.” Many inherited retinal diseases, including RP, cause the eye’s light-sensing cells (rods and cones) to degenerate,
leading to vision loss. KIO-301 targets surviving cells in the retina (the Retinal Ganglion Cells or RGCs), which connect the eye to the brain. The
molecule enters these RGCs and, when activated by light, allows them to send signals to the brain, aiming to restore visual function.

This agreement further strengthens Kiora’s balance sheet and supports the Company’s expected cash runway into late 2027, beyond the
projected readout of Kiora’s two ongoing Phase 2 clinical trials.



KO Law PC and Blank Rome LLP are serving as legal advisors to Kiora.

About Kiora Pharmaceuticals

Kiora Pharmaceuticals is a clinical-stage biotechnology company developing advanced therapies for retinal disease. We target critical pathways
underlying retinal diseases using innovative small molecules to slow, stop, or restore vision loss. KIO-301 is being developed for the treatment of
retinitis pigmentosa, choroideremia, and Stargardt disease. It is a molecular photoswitch that has the potential to restore vision in patients with
inherited and/or age-related retinal degeneration. KIO-104 is being developed for the treatment of retinal inflammation. It is a next-generation,
non-steroidal, immuno-modulatory, and small-molecule inhibitor of dihydroorotate dehydrogenase (DHODH).

In addition to news releases and SEC filings, we expect to post information on our website, www.kiorapharma.com, and social media accounts
that could be relevant to investors. We encourage investors to follow us on X and LinkedIn as well as to visit our website and/or subscribe to
email alerts.

About Senju Pharmaceutical Co., Ltd.

Senju is a privately held, research-based Japanese pharmaceutical company that develops, manufactures, and commercializes a variety of
innovative products, focusing on the field of ophthalmology to improve the health and quality of vision for people worldwide.

The characters that comprise Senju’s company name in the Japanese language are “Sen” and “Ju”, or “thousand” and “bringing happiness”.
Senju’s mission is to improve the joy of living of people associated with the company through the development of original pharmaceutical
products.

Senju is headquartered in Osaka, Japan, and has its subsidiaries and representative offices around the world. More on www.senju.co.jp/english/.

Forward-Looking Statements

Some of the statements in this press release are "forward-looking" and are made pursuant to the safe harbor provision of the Private Securities
Litigation Reform Act of 1995. These "forward-looking" statements include statements relating to, among other things, Kiora's ability to execute
on development and commercialization efforts and other regulatory or marketing approval efforts pertaining to Kiora's development-stage
products, including KIO-104 and KIO-301, as well as the success thereof, with such approvals or success may not be obtained or achieved on a
timely basis or at all, the sufficiency of existing cash and short-term investments on hand to fund operations for specific periods, the ability to
timely complete planned initiatives for 2025, including Phase 2 clinical development of KIO-301 and KIO-104, the completion of enrollment and
the timing of topline results from the ABACUS-2 Phase 2 trial, the potential for KIO-301 to be the first treatment options for patients with inherited
degenerative diseases like RP, the potential for Senju to exercise its option to license KIO-301 in certain Asian countries, and the potential
amount of up-front payments, royalties and milestone payments under any future agreement with Senju. These statements involve risks and
uncertainties that may cause results to differ materially from the statements set forth in this press release, including, among other things, the
ability to conduct clinical trials on a timely basis, market and other conditions and certain risk factors described under the heading "Risk Factors"
contained in Kiora's Annual Report on Form 10-K filed with the SEC on March 25, 2025 or described in Kiora's other public filings. Kiora's results
may also be affected by factors of which Kiora is not currently aware. The forward-looking statements in this press release speak only as of the
date of this press release. Kiora expressly disclaims any obligation or undertaking to release publicly any updates or revisions to such statements
to reflect any change in its expectations with regard thereto or any changes in the events, conditions, or circumstances on which any such
statement is based, except as required by law.

Contact:
Investors@kiorapharma.com


